

































































































































































































































では対外的なガバナンス費用  と信託報酬  が発生する。
　この委託が能動信託によって行われるためには、その際の対外的ガバナンス











バナンス費用  と  の負担割合にも妥当する。このように負担を調整


















































である。  より  であれば  である。ゆえに 






















の特殊性が高い場合、⑵における  は  に近接する。  の仮定、
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Financial Trust Institutions and Financial Unbundling: An Institutional and Analytical Perspective
Shigeru Nishiyama
(Department of Business Administration, Kyushu International University)
Financial unbundling is known as a restructuring process of financial intermediation, which 
involves the splitting off of the intermediation function of ﬁnancial intermediaries.  It is also well 
known and widely recognized that trusts can be effectively applied to arrange the scheme of 
financial unbundling, significantly increasing their importance.  This paper provides an 
institutional and analytical study on ﬁnancial unbundling led by trust institutions, as an application 
of the concepts and methods developed in my research project “The Formation and Development 
of Trust Institutions and Their Function in the Financial System” funded by JSPS Grant-in-Aid for 
Scientiﬁc Research (C).  Speciﬁcally, the paper examines the legal characteristics of trusts with 
the intention of grasping their function as providing an institutional framework for financial 
unbundling, and analyzes the economic effect they have on financial unbundling from the 
perspective of their distinctive function of ﬁnancial intermediation.  While the paper focuses on 
simple unbundling between a financial intermediary and a trust institution, generated by the 
settlement of loanable funds as trust property transferred to the institution as an institutional 
trustee, the emphasis is placed on the role and signiﬁcance of active and passive trusts in ﬁnancial 
unbundling, clarifying that they essentially determine the existence and execution of financial 
unbundling based on the location and shift of decision-making power between trust parties. 
Furthermore, special attention is paid to the modeling of the two categories of trusts, by means of 
introducing the concept of asset speciﬁcity.
Keywords: Trusts; Institutional trustees; Passive trusts; Financial unbundling; Financial 
intermediaries; Financial intermediation function.

